University Education (UE) is often considered as an investment in human capital that changes the lifetime earnings profile of people. Less attention, however, is given to the fact that people holding a University degree enjoy it, i.e. they simply treat UE as a consumption good that gives them certain intangible characteristics such as a lasting feeling of self-fulfilment, self-esteem, and increased social status. These benefits of UE, called psychic benefits, are felt during the schooling period and after the school life of the individual. The limited empirical literature on psychic benefits of UE offers some rather controversial findings, both on whether UE is a good or a "bad", and also whether the size of psychic benefits is lower than the size of monetary benefits arising from investing in obtaining a University degree. In this paper, we study the psychic benefits acquired by UE in a sample of 832 graduates from three Greek universities. Our findings suggest that psychic benefits are not only substantial but also exceed other monetary or social status benefits also associated with university education. Thus there is evidence that higher education is an investment as well as a consumption good.
Introduction
Human capital created in all levels of education and particularly in the university level has important consequences both for individuals and for society as a whole. With regard to individuals, the consequences are both economic and non-economic. Essentially, the economic consequences include higher incomes of individuals with higher education, better employability and thus a better hedging against the risk of unemployment, as well as, the ability for better management of their households (Schultz 1961 , Mincer 1958 , Becker 1964 . The non-economic consequences are the psychic benefits obtained from the educational process and the social prestige associated with a higher education degree.
For society as a whole, the consequences of education are also economic and noneconomic. According to the theory of endogenous growth, investment in human capital is an important factor of economic growth, innovation and productivity (Barro 1997 (Barro , 2001 ). The non economic consequences include a number of beneficial effects in many aspects of social life, e.g. higher degree of social cohesion, better choice of consumption goods, better choice of political representation, lower criminality, etc. (Wolfe and Haveman 2002, Haveman and Wolfe 1984) . Of course, these noneconomic effects are followed by economic consequences in the long run.
In this paper we examine the psychic benefit acquired by u n i v e r s i t y e d u c a t i o n presenting empirical results of three Greek universities. Specifically, our analysis examines the subjective evaluations of the relative psychic benefit on a scale from zero to 100% of 832 graduates of the Hellenic Open University (HOU), of the University of Macedonia, and the University of Crete.
Our findings suggest that psychic benefits acquired by university education are not only substantial, but also exceed other monetary or social status benefits associated with university education. The structure of the paper is as follows. Section 2, explains the psychic benefits of education. Section 3, discusses the two facets of education as an investment and as a consumption good. Section 4, presents our model and data. Section 5, presents the regression results. Finally, Section 6 summarises our concluding results.
Background

Psychic benefits and costs of education
Education is often considered as an investment in human capital that involves monetary and psychic benefits, as well as, certain costs. The psychic benefits are related to the satisfaction 1 arising, among others, from attending classes, acquiring new and important knowledge, meeting important teachers and professors, socialising with classmates, discovering new things about society and the world, understanding better how the world around us works. One could compare the personal satisfaction from education with the feeling of an artist when working on, and finishing, a piece of art. Of course, the intensity of personal satisfaction from studying and receiving a university degree depends on the value system of a given society and on the inherent proclivities of the individuals. The psychic benefits are felt during the schooling period (the pleasure of attending lectures) and after the school life of the individual (enjoying reading poems, u n d e r s ta n d i n g b e tte r th e p o l i ti c al situation, a lasting feeling of self-fulfillment, self-esteem etc.). Closely related to the personal satisfaction of being educated is the social status one gains by becoming a university degree holder. Holding a university degree may be seen as a positional good (social status quo) because it advances the relative standing of the holder within society (see Pagano 1999 , Schneider 2007 . This social status associated with a university degree remains with the individual for the rest of her/his life.
It should be noted here that the three kinds of benefits from university education are related, and yet different. Personal satisfaction begins with attendance of school and stays with the individual for the rest of their life as ability to enjoy things, as cherished memories and as a feeling of accomplishment and self-realization. Social status begins with the completion of studies and remains with the individual as a positional good as long as the social ranking is not reversed for other reasons. The monetary benefits begin with the employment of the individual after the completion of studies and depend on market conditions. Education also involves psychic costs, such as working late hours in some periods, working under pressure, limiting other activities when in school, the anxiety of exams, being away from home, etc. However, these costs are temporary and they last as long as the school period holds.
Education: an investment or consumption good?
As we have already mentioned, education is often considered as an investment that involves certain costs for a rather short period that yields monetary or nonmonetary benefits for a future, and much longer, period.
On the other hand, education may also be considered as a consumption good purchased from those that get some satisfaction by obtaining e d u c ation, a n d provided that they can afford to obtain it.
Much of the literature is focused on the monetary benefits of education; less attention is given on the personal satisfaction acquired from education and, thus, on the consideration of education as a consumption good. Among these rather limited empirical studies, Lazear (1977) e x a m i n e d whether the o b s e r v e d p o s i t i v e relationship between education and earnings is because education increases the earning capacity of individuals, or is it because individuals with higher incomes buy more goods, one of which is education? Lazear's s t u d y attributes this positive relationship t o that education increases the ability of individuals to raise their earnings. A second conclusion of Lazear study is that education is a "bad".
In a more recent paper, Oosterbeck and van Ophem (2000) For university education, i.e. for 13 to 16 years of schooling, the average value for a is 1.26 and for more than 16 it is 1.28.
In a more recent paper, Alstadsaeter (2009) has estimated that for graduates of Teacher's College in Norway "…the ex-post price on the consumption value to Teacher's College during the 1960's turned out to be about 46% of the present value of the individuals' potential lifetime income." Also, Alstadsaeter and Sievertsen (2011) using USA data found that, even when controlling for ability selection, Liberal Arts graduates were willing to forego 46% of their potential income in order to enjoy the consumption value of their educational choice. This is indirect evidence that individuals are willing to pay for the consumption value of a certain type of higher education. In other words, paying for attending a particular study program in the form of accepting a lower remuneration implies that the program offers consumption value.
Thus, there is substantial evidence to consider education not only as an investment in human capital but also as a consumption good that satisfies human needs and wants.
Model and data
As it has been stated above, in this paper we assume that the benefits of education can be grouped in three categories, namely economic, social status, and personal satisfaction from education. We also assume that individuals can give estimates of the relative significance (percentage-wise) of the above three benefits of education. The pleasure that one derives from education, i.e. her/his psychic benefit, we believe, is an innate predisposition which can be encouraged and cultivated by environmental factors or can be left uncultivated by various circumstances.
Our sample consists of 832 individuals, all university graduates. Of these, 712 (86%) are graduates of the Hellenic Open University (which is distance-learning) and 120 (14%) are graduates of traditional universities. The difference in the size of the two samples is due to the relative willingness of the two groups of graduates to fill out our questionnaire. G r a d u a t e s w e r e s e l e c t e d f r o m t h r e e s c i e n c e b r a n c h e s , n a m e l y Management, Computer science, and Civilisation studies.
The questionnaire was administered through an electronic anonymous platform in 2015, aimed at respondents graduated in 2007, 2008, and 2009, i .e. 6-8 years after their graduation. Respondents were reached through email addresses maintained by the graduation offices. Table 1 presents the sample of our study, by field of study and university type.
It should be noted that in the Hellenic Open University, students are enrolled through a random selection process among applicants; they must be 25 years or older and they pay tuition and fees for each module they take (the full degree consists of 12 modules). In the traditional universities students are enrolled after s u c c e s s f u l participation in nationwide exams, following completion of high school. These students do not pay tuition or fees.
In the questionnaire, there were two questions related to the value that university graduates give to their university education. The first question was phrased as follows:
'Today, having had the experience of your studies, would you attend a university degree had you known that your degree would not offer you any monetary benefits?'
The possible answers to the question were: 'Yes'; 'Most likely yes'; 'Most likely no'; 'No'; 'Do not know / Cannot tell'.
The second question was directed more to the benefits from university education and was phrased as follows:
'From your studies you have acquired monetary benefits (higher earnings, better work conditions, increased employability, etc.), social benefits (status, connections, etc.), and personal satisfaction. How do you evaluate these, percentwise? (i.e., the sum of the three must equal 100%).'
To the first question, the answers 'Yes' and 'Most likely yes' were chosen by 88% of the HOU graduates and by 82% of the graduates of conventional universities. Thus, for both types of graduates there is clear evidence of a positive value of satisfaction arising from higher education even in the absence of monetary benefits.
The answers to the second question are presented in Table 2 . As shown in Table 2 for both groups of graduates, the psychic benefit gets the highest percentage. It is also interesting that in these direct estimates, the psychic benefit relative to the monetary benefit for the traditional university graduates is 1.25, almost the same as the value found by Oesterbeck and van Ophem (2000) for the comparable group of benefits. Furthermore, for Hellenic Open University graduates the ratio of the two groups is much higher, reaching 2.5. In other words, for all graduates, regardless of university type, the psychic benefit of university graduates outweighs the monetary benefit. Table 3 shows the distribution of responses. It is seen that: § Monetary benefit and social benefit: The mode of responses is different among the two groups of graduates: responses of HOU graduates cluster around the 0-20% range, while responses of non-HOU graduates cluster around the 21-40% range. § Psychic benefit: The distribution of responses is different among the two groups: 52% of responses of HOU graduates fall within the 61-100% range, while 76% of responses of non-HOU graduates fall within the 21-60% range.
Regression results
The dependent variable in the regression equation is the value of personal satisfaction (psychic benefit) reported by the graduates, expressed as a decimal number, i.e. 35% was recoded as 0.35.
The independent variables are listed in Table 4 . Regarding the variables chosen, we may note the following.
Gender:
We do not expect gender to be a factor affecting the innate tendency of the individual with respect to the ability to enjoy learning, but it might pick up various influences of the social environment.
Age: Age may affect the tastes of the individual and thus the taste for, and enjoyment of, education.
Program of Study:
The program selected by the individual may partly express their innate preferences.
Motives: This group of variables is used to identify the motives of individuals for undertaking university education and their relationship with the personal satisfaction from attending university.
Father/mother/spouse education: These variables describe the inner educational environment of the individual and might encourage or discourage the innate tendencies.
Foreign language fluency, Computer literacy:
These variables serve as proxies that could show the existence of the tendency of individuals to enjoy learning per se, namely the knowledge for foreign languages and computer applications. Table 5 provides descriptive statistics of the variables we used in the regressions. Table 6 presents some regression results w here the dependent variable is the reported psychic benefit from university education. Calculated standard errors are White heteroscedasticity-consistent standard errors.
From the results presented in table 6, it is clear that the differences between the two groups of graduates (Hellenic Open University and traditional university) are important. The psychic benefit is much higher for HOU graduates. Gender and age are both insignificant. Probably the effect of age is picked up by the Group A variable, since HOU graduates are on average much older than those of the conventional universities. It is surprising that the parents' education variables are insignificant. One explanation may be t h a t t h e e f f e c t o f p a r e n t s ' e d u c a t i o n i s r e f l e c t e d i n t h e professional choices of graduates.
The program of studies seems to be a significant factor. Students enrolled in Civilisation Studies and related programs do seem to feel the joy of schooling, although their professional opportunities may be fewer than those in Computer Sciences. Also, motivation for attending university seems to be related to personal satisfaction of education. Motivation for a better professional career and for acquiring social status are strongly and significantly related to personal satisfaction, i n a reverse way. Apparently, students motivated from economic and social considerations derive less personal satisfaction from university education. The same effect presents itself in the coefficients of the other two variables which are related to their professional success. Those who are fully employed and those who are satisfied with economic rewards experience less personal satisfaction from their university studies.
As variables that might be an expression of the tendency of students to enjoy school, we have included knowledge of foreign languages, grade point average, and computer knowledge. The first two have positive coefficients and are close to statistical significance.
Summary and conclusions
In this study we examined a sample of 832 graduates of the Hellenic Open University and other traditional Greek Universities to find evidence of personal satisfaction from university education. For both groups of graduates personal satisfaction is more important than the monetary benefits received and the social status acquired. The ratio of psychic benefit to the sum of the other two is 1,27. We have found no evidence of environmental influence from parents' education. The innate tendencies of the individuals are expressed in their choice of study programs and their motivation for being in the university. Those whose motivation is economic benefits have a lower relative appreciation of the joy of schooling. The family environment is perhaps reflected in motivating students to attend university for the expected economic benefits. To the question whether graduates perceive higher education as an investment or as a consumption good, our findings suggest that not only higher education is a consumption good but also that its relative impact on graduates' satisfaction exceeds any possible monetary or social benefits associated with it. Tables   Table 1. Our sample, by field of study and university type. MOT2 (to find a better job) = 1 if "to find a better job" was a motive, zero otherwise. MOT3 (to acquire knowledge) = 1 if "to acquire knowledge" was a motive, zero otherwise. MOT4 (to acquire higher wages) = 1 if "to acquire higher wages" was a motive, zero otherwise.
MOT5 (to find a job) = 1 if "to find a job" was a motive, zero otherwise. MOT6 (to get promoted) = 1 if "to get promoted" was a motive, zero otherwise.
MOT7
(to increase professional opportunities) = 1 if "to increase professional opportunities" was a motive, zero otherwise. MOT8 (to secure employment position) = 1 if "to secure employment position" was a motive, zero otherwise. 
